Historical enquiry reveals how ideas mutate. This account of the ideas underpinning how fair value accounting (FVA) drifted into corporate financial reporting shows that a primary lesson of business history is that we ignore history at our peril, that frequently we encourage the recall of history for possibly the wrong reason -to supposedly 'learn lessons' regarding what we might or might not repeat. It might be more fruitful to use history to gain insight into the development of the ideas (good and bad) that delivered us to where we are.
